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Alabama Great
Southern Railroad

We have issued a special
ciren)ar giving a very com-
plete and comprehensive
analysis of the remarkable
earning capacity of this
railroad and indicating why
the ordinary anc seeferres
shares, now receiving divi-
dends at the rate of 7%
per annum, should prove an
exceptionally profitable in-
vestment at current prices.

Write for Analysis 1718

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON CHICAGO

sfembers New York Btock Exchange
Members Ohleago Stock Exchangd

—_—

Cincinnati, O., 6s
August, 1058

To Yield 5%

Pue 1020 to 19546

To Yield 5.609% to 525%
Massachusetts 338

Due 1053 ta 10K

To Yield 5.209%%
South Bend, Ind., 6s

Due 1883 to 1830

To Yield 5.50% to 5.30%
Nassau Co., N. Y., 5s

Augiist, 1925,

To Yield 5.159%,

Ll
Our complete WAt o Sl ol honds
welll e tent fo AMUeSTUEn dn Wequaat,

Estabrook &z Co.

24 Broad 5t. 15 State St.
New York Boston
Baltimore Springfield

Eﬁ
l Listed and
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Securities

Your Inqiry Invited |
on Sugar Securities |
I

Pravidence

Caracas

Central Aguirre
Cuba Company
Fajardo

Francisco Sugar 6s.
Holly

Savannah

Tacajo Sugar 7s.
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Lamborntlo
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MEMBERS
N. Y. Btock Lix. N. Y. [I'roduce Bs.
N.¥. Colton Exr. CMe, Bd. of Trade
N. Y, Cuoffee Supar Er., Ine.
London Prod. (Rearing Howaw, Lid.

WE RECOMMEND

New York,
New Haven &
Hartford R. R.

Debenture 4s
Due April 1, 1922

Price at the market
to yield over 207

M Clure, Jones & Reed

Members New York Btoek Exchangs
115 Broadway New York
Telephone Reclor 7662

FINANCIAL NEWS
AND CONMMENT

Market Broadens, Led by Rails,
as Money Eases and Bear-
, ish Feeling Lessens,

INDUSTRIALS HAVE RALLY

Motors Generally Fail to Re-
| spond to Movement, but

] NSome Gain a Little.
i .

I Futher hropdening of Interest in the
rillvond  shitdg In yedterdas's  ktock
morlet was due primarlly to twoe con-
shderathons,  Flst was the dropplug of
the money rite to a flgure Jowsr than
ANy oy ‘had expected, and pecond the
hrae that there might be some  tem-
perary revulalon of the bearish fesling
Wit hus prevadled in financial clrcles
for the lust month In view of the ex-
pouted anr®uncoinent of the new French
 loun,

The Strest Dgueed thint thore svould
be the usunl window drosaings prellime
Innry 1o the flotation of such n loan
and wondered whother thore might be
;!umn- connection betwoen thut announces
mant and the unexpected drop in money
ilnlw.u. The ontrnst hotwern a 10 pir
(PNt rate ecarller in the wWeek and o 6
e cont, rille yostertdny Was 5o striking
Pthat It was obsdous that the ease hod
not hedny brought aliout by any  veal
Chvge I the undertying sityation,

i Moreaver, while the broadening of in-
_I!--l-:-t In the rills was encournging, It

Wil notlecible agaln that these lssuos
were bélng pleked out to be put up be-
| Coume they were the enslost o mmw..-.
All that the Industrial stocks wers able
to do In face of the strength of the rnilu’
was to hold their pwn, and evon this did
not apply to soma df the motors The
1ttle Progress that a few of tﬁn in-
dustrinle recordod was plainly o case of
rally, us there was no news to Justify
n :‘!’m’hm-. In speculative sentiment.

The money market wns ousy lome-
porarily becauroe of an e un.uhinun of
funds at the biunks due to severnl con-
Elderationy, and bunkers wWho e usually
well Informed admitted that ronl onse
In money could not be aecomplished so
Iong ns the country Is facing the orop
mfm-(-mw-m, toethel with the fnancing
'l.:nrl‘.:‘.:;. third tax instalment on Septim-

Thoese cunkldorations, however, wope
brushied aside and, notwitheta ntili;;: lmrt't
the enthusiagm In the ralls seemed pro-
mitiro, re) PrORETeE wis MmMode Ill'\ BV
oral directionn. 8t Louls and South-
western, which has been one of the real
surprises of the ralroad shares. con
!fl:t::-ll Its progroms, and such Inn[n-u :ns
SL Puuly Rook Island, Frisco and others
ware disposed agiin to be strong, The
Kigher priced rells, which !’.Na.-hafu"'r-
have featured the ralls move, werd suh-
J--rll. to profit taking und did wot do e
Wikl na some other stocks, :

Industrial stocks wers not wenk, Lot
they miade lirle progress.  Such [:1_--;:-1
is Baldwin, Stel and the minor steols
Bulned from o fraction to o point - ;._
but for the most part the industrials
futled to do much more thon hold their
own.. The motor stovks (IKew!se ‘|.'.:.'--
noor accounts of themeelves, considering
the manifeatntions of bulllebvicss In the
ralle.  Studebaker gilned a fraction and
g0 did Plerce Arrow, (ieneral Motors
howwver, acted betler than the rest of
the motor list .

The "droppng of the rate for oill
money to 6 por cent. was a surprise to
the whole finnnclal district. A 7 per
cent. rafe hod been expected, but no oo
had lookall for 6 per cente money, and
the fact that it eame so =uddeply wes-
terday gave the bears conalderable aif-
fleulty In covering contracts,  Those
who are wall Informed on the situatlon
renllgs that there can be no permanent
ei¥a In Mmoney for #omas time to oone
nod therefors are nol lookinez for any-
thing more thgn & nnrrow teading m l'r-
ket for the Immediate futurs, exeept
sucl hulzos ure experlonced from
time to time when the market becomaen
overgold,

This wpplies, according o these Ine
g, a8 much to the rulls na
, but as the ralls have heen

tedd nd Wall Street |8 not certaln
ahont the industeinls, It ‘s helaved the
fartner will look more aitrneiive from
Inﬁ\v on, Just as they hinve for the lust
| weel,

to the

apecinl chimge occurred fn ths
bn exchange market, which ruled
steady

MONEY AND EXCHANGE.

CALT. MONBY.

Pemand Lecieiiionss a8 T4
OPeR . cvesrrsnavss Al Lowa i) g (13
High . ooave e LA T e ewia s e B
Year's high,...... 25| Yenr's low, . .0

CLEARING JOUSH STATHEMENT.
Clearing  Hat exchangds, FTO8,0TH,.0500;
balancen, 87 7W.087 Sub-Treasury  diehit
balancer, $909.3%%: Pwderal HAeperva  eredit
bilances, $4.117
SILVER MARKETS.

Atfleial bar sliver In New York, Domektie
P, per ounco, onchamged: forolsn, BGe..
s e Lohdon, SRS, up Bl Mextean dol-
lars, T1e., up 1,

CANADIAN EXCHANGE

New York funde in Montreal, $100
mium prer §1,M0: Montreal run'.lu' In E::
York, $00.01 per $1,000,

FOREIGN  EXCTHANOR,
GREAT' BIUTAIN.
Thurs: Wodnes-
dny. day.
- 4T

Lt

Parity.
TR 2 vad asi os
$4.86683 Demand, sterling. ...
Cablex, sterilog.
Bankers, 00 dayd.
Bankers, 00 duys,

W.F. Ladd & Co.

Investment
Securities -

New York

ERIE

Shonnard Mills & Ca
Members NY Stock Echange
120 Btpldwny. N.Y.

Staric A. Nobls Theodore C. Cormi
NOBLE & CORWIN
25 road St. New Yerk
Nat. City Bk. Curtiss Aero Pfd.

Rights  Carbon Steel Com,

Teloplione 1111 Dread.
}l

]u'lmnnul LA
Cablel . ivivecriagrr 142 b
19.30 Switgerland, cents n franc— Ahe
THE COXNTINIINT.
1000 Franee, contd a [rhbic—
Tie {'l.:l""d . 0314 nos
CabIUE coervinasnns .04
10,80 Belgtum, cents n franc— A0
19,00 Italy, conts a lrb—
Lremnand . ALY 4.00
Cables .. Looaony 450
23.80 Germany, B mark—
rmr]nnml ceeee 2014 203
PRI asciaiias ves 208 MW
26.80 BEweden, cotits & Krone— N A
Demand .. ..ocowvers oD 00 20.10
CABIRE <vrvivnisnnnes 30,100 80.20
28,80 Norway, cents & Krone—
Demand ... .00, 1415 14.2
' CAUHNE cosrcineprnane 4.20 14.25
26.80 1w ninark, cents a krone
Demand . ..cee...0. 14,08 1440
Cables - T 1485
10,00 Greece, centa a drachmn—
Demand c.ovcvrvrnna 10,060 1100
Cablem ..ouideis o 1RO T1.12%
190,30 Bualn, cents & pesttn—
II--n;nnd 14.040 14.00
Cpies .....1 - 14050 Bl
40,20 Holland, conts a flouripn— o
g_n-nnnd 1.75 ar.m
nbilen .. 31,57 «f
01,46 Tussin, © ol R
1) rubles. <ve 150
GO0 rubles,..... visse JiBS 133
20.3 Austrls, cents & crown—
Demand icasiaciins AT AT
CALIN ..vivsornne ave: o7 AT
20.24 Czecho-Slovakin, conts a Wrgne—
Dem visesssnsass LT0 1.70
Cabled < vievsssasnvs 1.70 1.70
FAR EAST.
108.32 glnu:ll. oonts n tael—
Lyt e — o 105, 00 |
Cablol i vaissin) bavnis 10575 }%S‘.?
78.00 Honghong, centa & dolinr—
Demand .. covvenass TR0 78.00
Cablem ... ccavvias TR.30 TN
22 44 Bambny, conts p rupee— !
Lromnanid < .20 .20
Cablis - O 3,
4084 l\‘n:rr-ha‘in:l. cent h— v
i BLIZY  R11%
CRbINA (o vaiyarana 5108 m,:;:;:
BOUTH AMERICA.
#4442 Rio de Janelro, centa &

PACIFIC GAS EARNS 7 P, C.

Report Shows More Than $1,700,«
000 for Dividends in Malf Year.
Not earnings of the Paclfic Gas and

BEtoetrio Company for the first wsix

months of 1920, ufter all exponsce,
chitrgea, federal taxes, &c, amounted to
$2,080,575, of & Mitle more than T per
cent, enrtied on the common stocl: kfter
deduetion of preferved dividends.

Ciroes earninge, Including mistellnnes
aus Ineome, were FLORTH T30, peainst
which were charges of 81,979,040 for
maltenance and depreciation rvesarve,
and §9.320.484 for opoerntlig expenses,
rentaly, taxes, & Interest CHurges wors
$2.064,400 and bond diycount and ex-
penses §126,218, For un additlonn] de-
prociation reserve $500,000 wan sot asldeo
and §806,452 was puld In dividends on
the proferred stock, while 560,101 was
distributed on the common. The flinal
surplua for the hall year was §364,04 1

1. 8, LOSES $1,000,000 ON ROAD.

Net Corpornte Income aof New i‘lr-
leans and Northeastern Galns,

New Orleann and Noarthasstern Radl-
rond  Company teports  for the year
ended Decomber 31, 1015, net corporate
Income of §723,285, or FI205F & shnre
enrned on the caplinl stock. In the pre-
vious yenr ths earnings wora §12.04 a

share,
Pederal compensatlon received was
$1,204,892, and other incoma FA23824,

Intorest, war taxsm, &c., took $H24,001,
while $360,000 wis pild In dividends,
loaving & finnl surplos of 303,285, The |
Fedorul  Income necount showed tolul
cperating  pevenue  of 50 0502 and
aperating exponmes of §$5,0206,2580,  Thues
and tneollpetablo revenue totalled 8485,
2o andt equipment, rentals, de, $1Ah
SEe Jeaving  onet  operating indome
F1S1.801,  Aftor the puyment of §1,204.-
$92 to the radrowd compnny under iy
contritet with the Governmaent, the Ball
roid Administeation hd sulfered o lond
tn the operation of the Une for 10140 of |
more than $1,000,000, |

Pennsylvania Ceade O Market,

i, Covy, Sept, 2 —Credit balanees
$6.10, Runa, 83702 barrels; average,
07,486 shipments, Septomber 1, 20,375

Y

|
nmount of gokl in England, but this is |

FRENCH GOLD STARTS
FOR HERE TOMORROW

First Ship of Fleet Will Have
on Board $6,000,000,

The flest of u fleel of veasels to sall
from French porls with gold to pay a

portion of Franee's vhara of the Anglo.
French maturity next month will start
tosmorrow from Havro, according to
Information received in this country yos-
terday, The amount of gold to be in-
eluded In the shipment, (L Is underatood,
will be approximately $6.000,000. It ls ex-
peoted thut about a dopen more ship-
ments of similar size will be made,
making o total of approximately
150,000,000 |n gold that France will send
hera to take onre of a part of the loan
Tha palunce of the $260,000.000 which is
France's share 11 ls expocted will be
mot by the estoblishment hors through
the aolling of frunce of n §0.000,00
oprodit and the Jasue of nnew 5 per-cenk
fonn of nhowt $100,000,(00.

It wis learnid abhout a week ago. that
a whip hinl left Europe coresing be-
Lo e $6,000,000 wnd $46,000,000 of gold, and
wt that timae it was belloved it was the
first shipment on neeount of the French
ghate of the loan. Hinca thien, hawever, it
developed that the gold, which Is on the
Fort Augusta, due here nbout Septetn-
ber 10, e Britlsh gold, withough bankers
In New York declare that they have no
|den us to the reason for ts shipment.

[t has been* suggestod In banking
elpcles that the gold may be sent here
by England for French mccount to he
Lsed In megting the maturity ns the
result of nn agreement hetwaen Francs
Euglond,  Freunos hos o lorke

Jutgoly collutoral ngainel e neh Joans
there

Vo fopr the loon that dean Parmentler
g othor Fronch financin] amissnres
wre seeking here, the matier is rapidly
dommy to o hoad, und nn announe-
mient rogarding the proposcd issuio IMAY
be trnde onrly noxt woaks It s still the

wonsensue In the financinl dstrict that

this loan will b HOM G060, ronning for
twenty years and bearing & per cegh
Intergat., The bonds will be sold, it 1
underutood, at n price to ¥lelkl nbout
N0 per cent

1By the ditvetors of the

GOLD IMPORTS ABOVE EXPORTS

Outgo of Silver Continues to Des
cline, Says Reserve Hoard.

WaARRINGTON, Bept. 2—0old lmports
continue to execsed exports, according
to figures made public by the Federal
Hewerve Board fof the ten days onded
Augumt 20, Imports” of  §2,118,000
agninst exports of 1,760,000 were re-

ported for the perlod.

Bllver Imports aggregated §1,264,000,
while exports of that metel continued
to decline, the figure for the ten days
Lelng $124,753.

OFFER T0 D. & R. G, HOLDERS,

Western Pactfle Sald ’I'u‘ Be Seek-
Ing Control of Meorganiantion.

I'n order, It Is understood, 1o get more

completo control of the, reorganization
of the Denver and IRio Grande Ratlway
Company the Western Paclfie Ralliand
Compny s piinning th Jsaue $10,060,000
af ten year 4 per cento poles, which it
will offer In :-v-lmr;m' o oldars of Den-
vier und Rio Granile T opope cent, pdjuat-
ment bonds, par for par.  Notleo of the
offer hanw been sent to holders of the
Denver bonds

The Woestern Paolfie, under the offor,
ngrees to exchange ita new notes fur not
loss than §7.510,000 of the Dunver T per
eents  cumulative adjustment Inconme
bonds, which mature on October 1, 1932,
The Western Pacltiy notes will muature
o October 1, 1930, Holdera of the Den-
ver bonds who agree to the exchango
will recelve & sum in'cash equivalent to
the interest dus on the Denver bonds Oc-
tobier 1, minus $10 por $1,000 to pay the
expennes nnd compenantion of the cof-
mittee which has the exchange In chinrge

L offer of oxchange eXpltes Reptome
I e 20,
{ duys at the optlon of the commitue,

but It may ho extended thiety

Exporters Eleot Seeretnry.
Arthur W. Willmann has been ehosen
American Mant.
fucturers’ Export Assbcintlon ns secre-
tary to suceeed Robert K. Volentine,
whi reslgned recently to take up other
work,  Mr Willinann ferved in various
cupnoitied with severunl leuding export
fiopues In New York

IPTEMBER 2, 1820,

CHICAGO BANKER CAN
SEE A ROSY FUTURE

Fenton Says Trade Transition
Doesn’t Hit Reliables.

Special to Tum Hok AND New Yok Yiesann.

Chircaao, Septe 2~—=Willlam T. Fen-
ton, vicu-preaidant of the Natlonal Bank
of the Republic haere, says;

“It s now fully admitted that the
business of the country I8 undergoing a
deefdad transition, but there Ia lttle
basis for much of the pessimizm now he-
ing exprosusd.  Thanks to the forehnnid-
edness of bankera generally, 0 dangerous
crodit steain neldent to the larke de-
mand for funds for orop moving. has
Leen diverted.

*“While commorclal embarrassments
are more numorous, they Indleate in the
Waostern territory  slmiply the elimina-
tlan of those concerns with small capltul
nnd experionce that alwiys float In nt
the tlood tide of prosperity and sre the
frsl to bo Jeft strandeds when the e
rocodus.  On the other hand, seasonnd
converns In e Chicago: tereitory, while
not unaffooted by the generil contrie-
tlon 1n business, nre reducing inventories
and bullding up thelr cash roserves, nol
only In anticipation of pousible financinl
pqualls but algo In priparation for the
next period of businuss expansion i

Lucey Co. Clasn A Pays 85 a Year.

Net profits of the Lucey Muanufactur-
g Corporition, manufacturers of oll
well driling equipment, for the six
montha saded June 30 Avallable for in-
terost on $ per cent. notes (including
saving of interest effectel by naw eapl-
tnl) nmounted to $785,0588,  After mak-
ing allowands for intersst on the notes
and estimated taxes for the perled {hura
would remain applicatile to sinking Tundd
and dividenids on  the rocontly  daauod
vlnss A stock B435,088, which 15 ot the
annuil rate of $33,2000 shara on cling A
Wotk., A quartorly divideni of §1.25 0
share has boen declared on the clnes A
slock, payable October 1 to wtackhalil=
drg of record Septembor 23

W. A. Simonson Salls for Furope.

Willlam A, Simonson, vics president
of the National Clty Bank, sulled !1:{
Europs yererdny.

E——
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GOSSIP OF WALL STREET.

\
Htooks Show Steady Galns,

L}

ftook Drices advanced anothoer notch
ar 8o yestarday, and desplte profit tak-
g which cropped out in the late aftor-
noon, held moat of the galns  Probably
the feature of the market was io
hrandth, many lasues that have been in-
active nll month coming out frequently
oft the tape at advanoivg prices Rail
wtockn continued to hold the Jend, us
they have wll week, But were followed
more closely by the Industeinl st than
on thie previous day, Cull money loaned
At 8 per eent. In the ulternoon for the
et time In several wooks, und this ro-
ductlon served to strengthon further the
beltet of many who have turned fo the
canstructive slde of the wmrket that n
definite upward trond has bean entib-
linhed, ot least until current Interna-
tional finanging hps been arranged,

—

Window Dressing.

The fuet that money on eall worked
down to 6 por cont. yesterdny afternoon,
In comparissn with & 10 per eent rite
dutlier I the woely, Iod a guat muany
people In Wull Htreot to hasurd  Lhe
wiieak that the money market, as often
buefore, In belng utillsod e windnw dross-
Ing In the ondeavoer to crenle AN Era
of good fecling financinlly for the an-
nopneement of the new French loan,
One commission house In lts #éternoon
domment had this to say: "The new
IMresich loan will probably be announcad
La-morrow morning or nuxt Tuesday and
tle goneral tone of strength in Industrial
dooks i well an ralls Indicutes window
Grosilng, Money has been In plentiful
agpply  ull day and poople Interostod
i1 secing the Fronch loan wall recelvod
Wive been the miln factors in making
oney wasy Yostenlhy anil to=diy."

French Gold,

The one Jtem of financial news that
airacted most attentlon In the Wall
Srreet district yesterdig wap the onble
from 'us Sun-Herarp's forelgn cor-
respondont that the French Governmaent
s propared o ship £100,000,000 gold to
this country, It hod been announaed
thot France would shilp some gold to
the United States nnd that one ahips
ment 18 an route, but it had been E€n-
ernlly belleved hore that the shlpm:a;t;

would totial between $30,000,000
£40,000,000, Hankers working on de-
the loan deeclurod that while

talls of
.|1.-',- belleved the estimutes of $100,000,-

000 to be n telfle too high, they thought
{t much nedrer correct than any pre-
vious estimitic Coming &t n  tlme
when the crodit strain will probably be
greutost, bankera are of the oplnlon
that ‘the French gold will go n long
wityd townrd relieving the sltuition,

New Corpornte Flanneing Small,

What s considered In the financlal
district as n sigrdficant feature of the
industelal dopression that the country In
pxperfencing 15 the fact that in Aungusl

totalled only $110.-

carporate fnancing
865,680, compared with $215,061,650 In

July nnd $380,492.420 In August of last
vear. For the lust fiftesn months there
haw heen a flood of eorporate financing,
$2.443,653,700 of new seourities having
been floated In the fret elghth months
of this yoar. A large proportion of 1hlg—
almost two billlon dollars—represented
fndustrin] securitiis, with public utllities
saeotd and railronda third. Of the tolal
amount put out in August, refinancing
accounted  for noarly 19 per cvent,
against 4.2 per cent in July and 4.6
por cent. In August, 1818, ‘Thers will ba
cansiderable rullroad financing In the
intter part of thin year, many roads
Laving  under conglderation n  large
amount of equipment trusta and other
obligatlons which they will endeavor
to sell

Western Electric Corporation.

The lead tuken by the United States
Gtes] Corporation; the International
Hurviester Corporation, swift & Co,, the
Lehlgh Valley Hallroad Company and
other lurge corporntions in Interesting
thulr employees in thelr own company
1y solling them n shinre in it, has proved
wn sucrosstnl that others are ranidly
adapting the plan, The Western Elec-
trie g the Intest O offar its employees
ant Interest in the business and an-
nouneed yosterday that 4.574 employonh
had subiseribed to mpproximintely $2,000,+
000 of the corporation's five year i |

por cent convertible bonda, The cost
to, employess, it has been  estimated,
will be §55.84 for a £100 bond, and enl-

enlnted on AR AVerage will eoturn the
purchasers 8.7 per cent, an thelr invest-
ment.

—

Maxwell-Chanlmers Reorgn nization.

The plan of readfustment for the
Maxwell-Chalmers Maotor companies will
probahly he made publle  within  the
next fow days 1t calls for the crea-
tlon of n new eampany, the gtocks of
which will bhe exchanged for Maxwell
and Chalmers stofk on n basis aatis.
factory to the pregent stockholders, The
now financing le sald to call for rais-
ing $15,000,000 through the exchange
of stock and the sale of the unex-
chinnwed balnnoe to the publie, There
are to be two classes of stock, class A
and cluss B, 160,000 shares of the
former anil more than 600,000 of the
{ntter. The hpale  of exchange of
atock, It 1w understood, will eall for &0
per cant, of clnxs B stock of the new
eompany  for Maxwell first preferred,
95 per cent. clnse B for Maxwell second
praforred and 10 par cent. clnss 13 stock
for Maxwell common. Chalmers pre-
ferred will receive 80 per cent. in class
B and in the common around 25 per
cent. This will leave all class A and
a portion of clnss B stock to be offered
to the public. 1t is reported that clasm
A will ba offered nt par with a bonus of
214 per cent shares of clags B for ench
share of class A purchased.

Allis=-Chalmers.

The declaration of a second quarterly
disbursement of §1 & share on the com-
mon atock of Alllg-Chalmers, announced
veatorday, placds the stook on a $4 an-
nual basis, Whlle the disbursement ia
termed “a dividend” by ofclals, It 1s
reported that It Is the intention to pay
the $1 dividend each quarter. Net earn-
ings, after taxes, for the slx months
ended June 30 were $1,609,831, or at
the annual rate of approximately 38 a
ahare on the common stock.

Wahnsh Ratlway.

Sinca the clause of the Esch-Cumming
act giving the Interstate Commearce
Commission  jurisdiction over rallway
sacurity lssues went Into effect, Iate In

The purchase of sound
long term railroad bonds at
this time affords to the in.
vestor the ' following ad.
vantages: J

L Higl-l degree of security
at prices which are negr
the lowest level of this |

generation,

" Prevailing high interest |
returns over a long penod,

Appreciation of

incipal
as interest rates decline,
Ready marketability,

Upon uest we shall be
glad to send a copy of our clr.
cular giving a list of bonds of
the above character which we
recommend for investment,

Redmondado.

Members New York and Fitish
Block l.awlunm TN

33 Pine St. New York [
Union M m“t ﬁ“lblll"h |
4

W

Railroad Bond

6149 yield to 1952

We offer a bond se-
cured by mortgage on
Main Line entrance
into and terminals in
one of the principal

rt cities of United
tates,

=

Past 12 year interest
charges carned twice
over and dividends
paid without interrup-
tion for past 16 years.

IR TR O R TR

May we send you full
particulars?

Eastman, Dillon & Co.

Membéra
New York Siwock Eschange

INVESTMENT BANKERS
71 Broadway
New York
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A

American Writing
Paper Co.

Preferred Stock
Circtilar on Request.

| Coggeshall & Hicks

Members New York Sick Exchang:

128 Broadway, 203 West 79th St.
New York

Don't wait for that first
| thousand; buy now, guar-
| anteed first rhortgage cer-
| tificates from $100 up; or
i Guaranteed first mort-
i gages entire, such as

Kental
Owner

g =

Amesunt

1,212.00
3,132.00
3,888.00

Send for folder

New York
 Title & Mortgage |

July, the question has been ralged as to
whether the commisslon's permission in
necesaary In o ense where conversion of
stock la to ba maide. This actounta for
the applicat'on of the Wabash Rallway, |
now bafora the comrmission, for permls-

slon to lssue §7.576,120 par valups pre-

ferred A 6 per cent. non-profit sharing

stock and n llke amount of commom
stock. It means no increnss In the com-

pany's aggregate cepitallzation, but |
merely convaralon of the balance of the
preferred B stock. Bince August 1, 1918, '
the last named stock has been converti-

bit Into preferred A and common at the

rate of $50 preferred A and $50 pre- |
ferred B. Approximately 75 per cent. of

the lssue hns been converted to dute,;
The company expécts no opposition to

tha converslon.

011 Stock Enrns B8, a Share, |

The report of the Island Ol and
Transport Company for the six months
ended June 30 shows a surplus after
charges and taxes of $1,326,603, or &8
centa A earned on the $32,600,000
capital stock of $10 par value. Gross
earnings were $4,140,606 and exponses,
taxes, &c, $3.488,397. Chasges, de- |
preciation, &o,, g

aggregated
uluml a surplus of §1.326,602

ms.m,lm Breadway

J. K. Rice, Jr. & Co. Will Sell
100 Air Reduction

100 Atlantic Lobos Com. |
50 Colorado Fuel & Iron Pfd. i
50 Childs Co. Com. & Pfd. .
25 City of N. Y. Ins. i
100 Empire Steel & Iron Com. |
100 Penna. Coal &'Coke |
100 Rolls-Royce Pfd. |

J.K.Rice, Jr.&Co

Tliones 4000 to 4010 John, 80 Wall 50, NV

Coal & Ircn Nat’l Bank
National City Bank Rights
Bankers Trust Co.

McCLURE, JONES &REED

Mmbers New York Siock E:xchange
Phona 3121 Recto?
__.__._-—-'—-"""




